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offset by the many vexatious details
that true in Its management.

To thoie who with to be relieved
ofthecsreof their eitates, the Frank-li- n

Trntt Ctmftnj offers hi lervicei
uAgtntm Cuiitditn. It will attend
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such times and in such amounti si
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FINANCIAL NEWS

AND COMMENT

Public Is Not Bnylnsr or Sell-

ing, bnt Mnrkct Is Per-

fectly Natural One.

FINK CHANCES STOIITED

.Many Stocks Can Ho Obtained
Cheap and Will Be Good

for a Long TuU.

Conditions Bnvcrntns- - th ncttinl wortli
of Investment aecurlttcs nr aoundcr than
thfjr have Ven In yenrn. r"t In to far
ss movement In the Stock Exchange are
contv rned no rellfctlon Is presented of
the current remnrkablo roMtlon of busi
ness In this country, nor is there any Indi-
cation that mnrkct values In the Imme- -
dlato future will measure what has now
occome substance as compared with

upon which last rear's bull
speculation was conducted. PeThnTs the
market may be considered an unnatural
one. but then hr m mr ..
dlnary and unparalleled factors In the
onu.iuun aim no many Unrertntntles

the futurn tlist this unnatural
market reallv m.iv lm nnniv. . ...t.ii..' - u u njiun,natural and normal.

The public Is neither buying' nor 1- 1-

InC StOCkS. 111.'",. Khn rfn nr.,
diposo of their speculative holdings Intho miln have their accounts well pro- -

aim iney see no leBltlmate reasonwhy they should liquidate them at theI'CheM fjf timrfi.lnnrtl Im.I... ...1...,..-- , .t iiip urranxious tn brine about lower vrlcrs.
i anil jiuoiio noiiiors of stacks areStroni? flnnnelfilU Tl,-- .. a

shoestrlnB marpln variety of traders
.. 1 w "rP ,l,(r pnrtlcipa- -

"... .a" S,rcet "fulre on relatively
Sm.lM llei'Ilnr. nnt t: ' III mo Vl.ISSor timid operators who take frlRht atthe profound wonls of warning tho bearelement sends f.Tth when In a frlRht of1,8 "w 7 sc,;ks to covtT lta contracts.

Stooks nro In strong hands. This factdoes not precludu n further lowerlm? of
nut u s an Inter- -

estlni; runnlni w ih .....
stanunl financial Interests taks It Intotliolr heads to do somo Bqueezlns.

i ui.ui; nm.iers or stocks apparentlyhave no desire in lnpci.. v..i.
while the public which l out of the mar-
ket appanntly N nfr.ild to come In forfc.ir Hint either the power of the profes.
clonal element ufti nr... i..- - . .

levels or to the lilra that In spite of thewell protected iin.iln
may ho sonic owrnlcht development that

"Km i.jrcn even me strongest owners ofsecurities Into liquidation. There appears
"oininB in me minds of hankers,however, th.it .11017.1. A i

Rr of the development of anything that
nuuiu warr.uu iiquiuntlon of that sort.

Public .iocul.itors are neither buyins
nor selllne. but tuihlle in..in..
Int; securltlet In moderate volumo on thabasis of tho conditions eovcrnlnc Intrin-
sic values.

It Is finite natural rnth.i-- ih.n ,,nn..
ural that notwlth'tanillnc the strenrthof
lunu.iineniai conditions the banking In-
terests are not encouniKlni; .1 wild spec-ulatlo- n

on tho bull side of stocks.
They are urKltiK, however, tha Invest-

ment of Idle fundi at prevailing prices
In tho prime securities which may now
be had at fitrure rpiirp.tniim. nM.i
In many cues at llgurej which are under
(l-.l-l I.UUI.

I'rotnotlnir s h!ir hull
other thing. The time Is not yet ripe for
that. Realization of the fact that all In-
dications favor tho theory the end of the
war Is a long way off suggests that Eu-
rope will nei-- further huge quantities of
all kinds of merch.indlfe (this Includes
munitions) and will buy them In great
iiniuunis in inn marliet, making pay-
ment, to a large extent, In American se-
em ltlr. Herein lies an effective reason
nhy the securities market does not

to favorable developments.
American .rrtiHtlfi nr. fl.in-im- . .....

lly from I.urope to the United States, and
the movement Is a big factor In keeping
prices down. It Is one of those extraor- -
uiiiary ltiiiuences which are making the
Iliesellt market nntnrnl A wl...
ago house In Its market letter last week
expn-Mc- i this view:

"Those who buy rood stocks now
and they ar rhca will not benetlt by

dends and eaniitigs while they are belna
iMiiiin, unu eveniuaiiy tiy 11 great rise

, ncii (.uiii,iiiuii.i vnailgc.
That Is an opinion welt worth follow

lmr In market nnfpfittnna
Although the banks Innro a strong. r . v .

iiwniiimi uiey are not m lavor of ex-
tending their loan accounts In the Inter
ests of a great bull speculation. They
Know inai me ueinanu ror funds, which
in cnming irom so many sources, will

... t.iu l""tklllh .ui;that the piling up process In money med
mi longer bo counted upon. Particu-
larly Is this when considering that In
addition to the extraordinary needs In-

cident to tho financing of foreign
which In effect !.h tho llnanclng

01 uur iiuko export iraue, inn peri'Hl
Is approaching w hen tho demand In con-
nection with the gathering and mnrket- -
frw. nt. tU. 1,1." ttini nun riCLli-i- i lur
thcr expansion In Industrial activities
In thn nithim. ln..t., 1...

nankern ara not looking for anything
in ma naiura m eiringency in mo money
market, but they sea In conditions In
till. tinr'H rt ttis wnr n n.l .I'nn trr n
period after the war adequate reason
for the belief surplus reserves at no
time will move to a point anywhere
near the great records of last year.

Another factor that serves to restrain
activity in ine etui-- iniirittH ih ine rail-
road labor situation. Slost men In the
Street hold the belief that no matter
the stand labor may tnke, a widespread
strike, which would be paralyzing In

1 .. t.ffm- -t ,mnn i .1 n ami In.lii.l.i. l

not be permitted. Nevertheless, tho mere
.....tln n.i.1. Int.... .11...rUKKcnwuil ul pulii iiiiiirj uiriui iianri

tends to check any deslro to buy stocks
itri Iktrrnwatl mnniiv It Its on mlillSlnn .1

reapon why tlm market In natural.

LAST WEEK'S BOND MARKET.
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Itellrnad anrl Other "hares.
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range of ttoeks en tho New Tork Stock Exchange, their dividend rlolda cal-
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